




























































































































































BOE)VNBOJUBSJBO"JE "MHJSEBT ÀFNFUB 	-JUIVBOJB
 GPS 'JOBODJBM 1SPHSBNNJOH BOE #VEHFU
BOE1BXF 4BNFDLJ 	1PMBOE
 GPS 3FHJPOBM 1PMJDZ5IF UISFFXJMM SFQMBDF -PVJT.JDIFM%BIMJB
(SZCBVTLBJUşBOE%BOVUB)àCOFSSFTQFDUJWFMZ.S.JDIFMBOE.ST)àCOFSMFGUUIF$PNNJTTJPO








FWBMVBUF UIFFõFDUTPG UIFmOBODJBMDSJTJT JO&VSPQFBTXFMMBT MPPLBU UIF
&6NFBTVSFTUBLFOAJOBMMSFMFWBOUmFMET8IFSFJUDPOTJEFSTOFDFTTBSZUIF
$PNNJUUFFXJMMQSPQPTFBQQSPQSJBUFNFBTVSFTUPUIF&VSPQFBO$PNNJTTJPO








EPVCMF UBYBUJPO BDDPSEJOH UP B $PNNJTTJPO $PNNVOJDBUJPO BEPQUFE
PO  4FQUFNCFS 5IF $PNNJTTJPO SFDPNNFOET UIBU .FNCFS 4UBUFT
DPOTUBOUMZNPOJUPSQSPCMFNT UIBUPDDVS JOQSBDUJDF BT UIJTXPVME MFBE UP
BTXJGUFSSFTPMVUJPOPGNBOZDBTFT8IJMFEJSFDUUBYBUJPOJTQSJNBSJMZBDBTF

























NJTMFBEJOH JOGPSNBUJPOBCPVUDPOTVNFSSJHIUTNJTMFBEJOH JOGPSNBUJPOBCPVUUIFUPUBMDPTUPG UIFQSPEVDU






*OUFSOBM.BSLFU BOE 4FSWJDFT $PNNJTTJPOFS $IBSMJF.D$SFFWZ
TBJE A5IJT QBDLBHF SFQSFTFOUT SBQJE BOE SPCVTU BDUJPO CZ UIF














UIF FYJTUJOH TZTUFNPG mOBODJBM TVQFSWJTJPO JO &VSPQF *U SFQPSUFE
UIBU BMUIPVHI B 4JOHMF .BSLFU FYJTUT BOE mOBODJBM JOTUJUVUJPOT
PQFSBUFBDSPTTCPSEFSTTVQFSWJTJPOJOUIF&6IBTSFNBJOFEVOFWFO
BOEPGUFOVODPPSEJOBUFE
5IF TVCTFRVFOU mOBODJBM TVQFSWJTJPO QSPQPTBMT BEPQUFE CZ UIF
$PNNJTTJPO IBWF CFFO UIF TVCKFDU PG FYUFOTJWF DPOTVMUBUJPO









SJTLT UP UIF TUBCJMJUZ PG UIF mOBODJBM TZTUFN BT B XIPMF 	ANBDSP
QSVEFOUJBM TVQFSWJTJPO
 5IF &43# XJMM QSPWJEF FBSMZ XBSOJOHT
PO TZTUFNJD SJTLT UIBUNBZ CF CVJMEJOH VQ BOE XIFSF OFDFTTBSZ
SFDPNNFOEBUJPOT GPS BDUJPO UP EFBM XJUI UIFTF SJTLT  4P JG B SJTL
FNFSHFTJOPOFPSNPSFPGUIF.FNCFS4UBUFTUIF&43#TUBTLJTUP
JTTVFSFDPNNFOEBUJPOTBOESJTLXBSOJOHTUPUIF.FNCFS4UBUFTBOE
UP UIF&VSPQFBO4VQFSWJTPSZ"VUIPSJUJFTVQPOXIJDI UIFZ TIPVME
BDU .FNCFS 4UBUFT 	JODMVEJOH UIF OBUJPOBM TVQFSWJTPST
 XJMM IBWF
UPDPNQMZPSFMTFFYQMBJOXIZUIFZIBWFOPUEPOFTP5IFDSFBUJPO






UPDPOUSJCVUF UP UIFBOBMZTJTPG UIF JNQBDUPOmOBODJBM TUBCJMJUZPG




O B &VSPQFBO 4ZTUFN PG 'JOBODJBM 4VQFSWJTPST 	&4'4
 GPS UIF
TVQFSWJTJPO PG JOEJWJEVBM mOBODJBM JOTUJUVUJPOT 	ANJDSPQSVEFOUJBM
TVQFSWJTJPO
DPOTJTUJOHPGBOFUXPSLPGOBUJPOBMmOBODJBMTVQFSWJTPST
XPSLJOH JO UBOEFN XJUI OFX A&VSPQFBO 4VQFSWJTPSZ "VUIPSJUJFT
DSFBUFE CZ UIF USBOTGPSNBUJPO PG UIF FYJTUJOH $PNNJUUFFT GPS UIF











UIF MJLFMJIPPE PG GBJMVSF PG mOBODJBM JOTUJUVUJPOT XJUI QPUFOUJBMMZ
BEEJUJPOBMDPTUTGPSUBYQBZFST
0O4FQUFNCFSUIF&VSPQFBO$PNNJTTJPOBEPQUFEBOJNQPSUBOUQBDLBHFPGESBGUMFHJTMBUJPO



























5IF OFX BVUIPSJUJFT CVJME PO UIF FYJTUJOH QPXFST PG UIFTF
DPNNJUUFFTXJUIBOVNCFSPGBEEJUJPOBMUFDIOJDBMQPXFSTJODMVEJOH
UIFGPMMPXJOH
O %FWFMPQJOH ESBGU QSPQPTBMT GPS UFDIOJDBM TUBOEBSET o UP
IFMQUPFOTVSFNPSFDPOTJTUFOUSVMFTXJUIJOUIF&6XPSLJOH
UPXBSETBDPNNPOSVMFCPPL
O 'BDJMJUBUJOH FYDIBOHF PG JOGPSNBUJPO BOE BHSFFNFOU
CFUXFFO OBUJPOBM TVQFSWJTPSZ BVUIPSJUJFT BOE XIFSF
OFDFTTBSZ TFUUMJOH BOZ EJTBHSFFNFOUT JODMVEJOH XJUIJO
DPMMFHFTPGTVQFSWJTPSToUPFOTVSFTVQFSWJTPSTUBLFBNPSF
DPPSEJOBUFEBQQSPBDI
O $POUSJCVUJOH UP FOTVSJOH DPOTJTUFOU BQQMJDBUJPO PG
$PNNVOJUZ SVMFT o UP FOTVSF JODPSSFDU PS JODPOTJTUFOU
BQQMJDBUJPOJTEFBMUXJUIRVJDLMZBOEFõFDUJWFMZ
O &YFSDJTJOH EJSFDU TVQFSWJTPSZ QPXFST GPS DSFEJU SBUJOH
BHFODJFT





XJMM BQQMZ UISPVHIPVU UIF &6 BOE TFUUMFNFOU PG EJTBHSFFNFOUT
CFUXFFO OBUJPOBM TVQFSWJTPST PO NBUUFST XIJDI SFRVJSF DP








*U JT UP CF IPQFE UIBU UIF $PVODJM BOE 1BSMJBNFOU XJMM BEPQU UIJT
QBDLBHFJOUJNFGPSUIFOFX"VUIPSJUJFTBOEUIF&43#UPCFDSFBUFE

















PS FYDFTTJWF BENJOJTUSBUJWF SFRVJSFNFOUT 4.&T TIPVME CFOFmU








XIFSF 4.&T DBO FBTJMZ PCUBJO JOGPSNBUJPO TVCNJU BQQMJDBUJPOT
BOEDPMMFDUEFDJTJPOTPSPUIFS SFQMJFTXJUIPVUIBWJOH UPEFBMXJUI
BNVMUJUVEFPGBVUIPSJUJFTBUEJõFSFOUBENJOJTUSBUJWFMFWFMTBTJTUIF
DBTF UPEBZ 5IFZ BSF NFBOU UP CFDPNF UIF TJOHMF JOUFSNFEJBSJFT





UP QVU JO QMBDF B DPNQSFIFOTJWF TFU PG FHPWFSONFOU TFSWJDFT
UIBUDBOCFVTFEBDSPTTCPSEFST *UNBSLTBNBKPS TIJGU JO UIFXBZ
QVCMJD BVUIPSJUJFT EFBM XJUI BENJOJTUSBUJWF GPSNBMJUJFT BOE TIPVME
TJHOJmDBOUMZ JNQSPWF UIFJS TFSWJDFT UPXBSET CVTJOFTTFT 5IF
TFUUJOH VQ PG 14$T IBT QSPWFE UP CF BO FYUSFNFMZ DPNQMFY BOE
DIBMMFOHJOH UBTL GPS .FNCFS 4UBUFT 5IFZ IBE UP NBLF DPNQMFY
DIPJDFTPOUFDIOJDBMBTXFMMBTPOQPMJDZMFWFMTJOPSEFSUPXPSLPVU
XIJDIPQFSBUJPOBMNPEFMGPSUIF14$XPVMEmUUIFJSBENJOJTUSBUJWF
TUSVDUVSF CFTU.PSFPWFS B IVHF BNPVOU PG JOUFSOBM DPPSEJOBUJPO
BOEQSBDUJDBMXPSL JT JOWPMWFE JOHFUUJOHUIF14$TVQBOESVOOJOH
CZUIFFOEPG
4FUUJOH VQ 14$T EJõFST HSFBUMZ GSPN UIF MFHJTMBUJWF XPSL UIBU JT
OPSNBMMZ SFRVJSFE GSPN .FNCFS 4UBUFT XIFO JNQMFNFOUJOH





















 #VTJOFTTFT DBO DPNQMFUF UIF SFRVJSFE QSPDFEVSFT
POMJOF TVDI BT SFHJTUSBUJPO JO DPNNFSDJBM BOE





" DPOTUSVDUJPO DPNQBOZ GSPN 4XFEFO XBOUT UP FTUBCMJTI B
CVTJOFTT JO 4QBJO5P HFU UIF JOGPSNBUJPOPO UIF SFRVJSFNFOUT
JO4QBJOGPSPQFOJOHBCSBODIUIFZMPHPOUPUIFXFCTJUFPGUIF
4QBOJTI1PJOUPG4JOHMF$POUBDU5IF4XFEJTIDPNQBOZUIFOmMFT




&6DPVOUSJFT UP MJGU MFHBMBOEBENJOJTUSBUJWFCBSSJFST UP UIF
FTUBCMJTINFOU BOE QSPWJTJPO PG TFSWJDFT GSPN BCSPBE *U XJMM
GBDJMJUBUF
5IFFTUBCMJTINFOUPGCVTJOFTTFTJOUIFTFSWJDFTTFDUPS








5IF 4FSWJDFT %JSFDUJWF IBT UP CF GVMMZ JNQMFNFOUFE JO BMM &6
DPVOUSJFTCZ%FDFNCFS
4FUUJOH VQ 1PJOUT PG 4JOHMF $POUBDU BNBUUFS PG DPPSEJOBUJPO
BOEUFBNXPSL
5IF $PNNJTTJPO DPNNJUUFE JUTFMG WFSZ FBSMZ UP TVQQPSUJOH
.FNCFS 4UBUFT FõPSUT CZ DPPSEJOBUJOH JNQMFNFOUBUJPO XPSL BU
&6MFWFM#FTJEFTWFSZDMPTFBOEDPOUJOVPVTDPOUBDUTXJUIOBUJPOBM
BENJOJTUSBUJPOTUIF$PNNJTTJPODSFBUFEBXPSLJOHHSPVQHBUIFSJOH
FYQFSUT GSPN BMM OBUJPOBM HPWFSONFOUT 4JODF UIF CFHJOOJOH PG
UIJTFYQFSUHSPVQIBTNFUPOBNPOUIMZCBTJTUPEJTDVTTBOE
mOE B DPNNPO VOEFSTUBOEJOH PG QSBDUJDBM JTTVFT MJOLFE UP UIF
JNQMFNFOUBUJPOJODMVEJOHUIFTFUUJOHVQPG14$T
#VU UIJT XPSL DPPSEJOBUFE CZ UIF $PNNJTTJPO JT POMZ QBSU PG UIF
TUPSZ.FNCFS 4UBUFTIBWF UFBNFEVQ JORVJUF BOVOQSFDFEFOUFE
NBOOFSUPUBLFDPPQFSBUJPOPOFTUFQGVSUIFS
A+BNCPSFF NFFUJOH PO 14$T ACZ UIF .FNCFS 4UBUFT GPS UIF
.FNCFS4UBUFT
5IF /FUIFSMBOET UPPL UIF JOJUJBUJWF UP CSJOH UPHFUIFS QFPQMF
XPSLJOHPOUIFQSBDUJDBMJNQMFNFOUBUJPOPGUIF14$TGPSBOJOGPSNBM
NFFUJOHBU&6MFWFMoBTPDBMMFEA+BNCPSFFHBUIFSJOH5IFJEFBXBT
TJNQMFFYQFSUT GSPNBMM&6DPVOUSJFTNFU UP JOGPSNBMMZTIBSF UIFJS
LOPXMFEHFBOEFYQFSUJTFBUBNFFUJOHPSHBOJTFEACZ UIF.FNCFS
4UBUFTGPSUIF.FNCFS4UBUFT*UTPPOSFDFJWFETUSPOHTVQQPSUGSPN




FYQFSUT GSPN BMM &6 DPVOUSJFT 5IF JOGPSNBM TFUUJOH BT XFMM BT UIF
PSHBOJTBUJPOPGBTFSJFTPGQSBDUJDBMXPSLTIPQTBMMPXFEGPSEFUBJMFE
EJTDVTTJPOT BOE QSBDUJDBM EFNPOTUSBUJPOT PG 14$ TPMVUJPOT .PSF
JNQPSUBOUMZJUBMTPNBSLFEUIFLJDLPõGPSBOFXJOGPSNBMOFUXPSL
PGFYQFSUTXPSLJOHPOUIF14$T$POUBDUTBOENVUVBMIFMQCFUXFFO
JOEJWJEVBM .FNCFS 4UBUFT JOUFOTJmFE BGUFS UIF A+BNCPSFF *O +VOF
BOFRVBMMZTVDDFTTGVMTFDPOEA+BNCPSFFTFTTJPOXBTPSHBOJTFE
CZ 4XFEFO "VTUSJB BOE UIF 6, 5IF TFDPOE A+BNCPSFF BMTP TBX














BOE SFTVMUFE JO B TFU PG HVJEFMJOFT PO LFZ JTTVFT TVDI BT UIF
QSFTFOUBUJPOPG JOGPSNBUJPOBOEUIFIBOEMJOHPGPOMJOFGPSNT5IF
PWFSBMM DPODMVTJPOPG UIF TUVEZNJHIU TFFNPCWJPVTCVU JTBMM UPP
PGUFOPWFSMPPLFEJOQSBDUJDFAXIFOEFTJHOJOHB14$JUJTDSVDJBMUP
LFFQJONJOEUIBUXIBUJTDPOTJEFSFEMPHJDBMPSPCWJPVTCZTFSWJDF




















5IF DPVOUEPXO UP %FDFNCFS  IPX BSF .FNCFS 4UBUFT
EPJOH 






















OPUNFBO UIF FOE PG UIF TUPSZ 0O UIF DPOUSBSZ UIFZXJMM GPSN B


























GPS NPSF NBSLFU MJCFSBMJTBUJPO UP PUIFS o TNBMMFS o mSNT "SUJDMF




UIFNBSLFU DPODFSOJOHBVEJUTPG JOUFSOBUJPOBM DPNQBOJFT UPNPSF
TVQQMJFST PS BU MFBTU UP FOTVSF UIBU UIF DVSSFOU NBSLFU TUSVDUVSF
EPFTOPUEFUFSJPSBUF GVSUIFS PG SFTQPOEFOUTCFMJFWF UIBU UIF
$PNNJTTJPO TIPVME TUSJWF UP SFEVDF BMM QPUFOUJBM CBSSJFST UP FOUSZ








*O PSEFS UP JNQSPWF UIF TJUVBUJPO SFTQPOEFOUT JEFOUJGZ B OFFE
GPS NPSF IBSNPOJTBUJPO BU &6 MFWFM DPODFSOJOH JOEFQFOEFODF
SVMFT RVBMJmDBUJPO SFRVJSFNFOUT MJBCJMJUZ MJNJUBUJPOT BOE BVEJUJOH
TUBOEBSET GPS BVEJUPST 5IFZ DBMM GPS DMPTFS DPPQFSBUJPO CFUXFFO
QVCMJD PWFSTJHIU TZTUFNT BOE UIF QPTTJCJMJUZ UP QSPWJEF TUBUVUPSZ








XIBU BDUJPOT DBO CF UBLFO BU &6 MFWFM UP FODPVSBHF OFXNBSLFU




$VSSFOUMZPOMZ GPVS MBSHFBVEJUmSNT 	UIF A#JH
QFSGPSNNPTUPG UIFBVEJUTPO
JOUFSOBUJPOBM DPNQBOJFT *O /PWFNCFS  %( ."3,5 MBVODIFE B QVCMJD
DPOTVMUBUJPOPOQPTTJCMFXBZTGPSXBSEUPPQFOVQUIFBVEJUNBSLFU JOUIF&6"











6&"1.& JT UIF FNQMPZFST PSHBOJTBUJPO SFQSFTFOUJOH UIF JOUFSFTUT
PG &VSPQFBO DSBGUT USBEFT BOE 4.&T BU &6 MFWFM8JUI B TUSPOH





 NFNCFS PSHBOJTBUJPOT JO  DPVOUSJFT DPOTJTUJOH PG OBUJPOBM
DSPTTTFDUPSJBM 4.& GFEFSBUJPOT &VSPQFBO CSBODI GFEFSBUJPOT BOE
PUIFSBTTPDJBUFNFNCFST
"DSPTT UIF XIPMF PG &VSPQF 6&"1.& SFQSFTFOUT PWFS  NJMMJPO
4.&TPVUPGB UPUBMPGNJMMJPO4.&T JO UIF&6XJUIOFBSMZ
NJMMJPOFNQMPZFFT
)PXMPOHIBWFZPVCFFO4FDSFUBSZ(FOFSBMPG6&"1.& 









)PX EPFT 6&"1.& SFQSFTFOU UIF JOUFSFTUT PG JUT NFNCFST JO
#SVTTFMT 
8FBSFBVOJRVFPSHBOJTBUJPOJOTPGBSBTXFPOMZTQFBLPOCFIBMGPG
4.&T *O UIJT SFTQFDUXFBSFEJõFSFOU GSPNBMM UIFPUIFS&VSPQFBO
OFUXPSLT SFQSFTFOUJOHCVTJOFTTFT JO #SVTTFMT *O PVS PSHBOJTBUJPO
XFEPOPUIBWFUPDPNQSPNJTFXJUICJHCVTJOFTTFT8FIBWFBWFSZ








8F IBWF CFFO BSPVOE GPS B MPOH UJNF XF BSF DFMFCSBUJOH PVS
UI BOOJWFSTBSZ OFYU ZFBS 0WFS UIF ZFBST XF IBWF HSPXO BT








*U JT FBTJFS GPS CJH CVTJOFTTFT UP CFNPSF WJTJCMF BOE UP JOnVFODF
QPMJDZNBLFST TPXFIBWF UPDPNQFOTBUF GPS UIJTCZEPVCMJOHPVS
FõPSUTUPSFQSFTFOUPVSNFNCFSTBU&VSPQFBOMFWFM
%VSJOHUIF'SFODI1SFTJEFODZPGUIF&6JOUIFTFDPOEIBMGPG
XF EFDJEFE UP TFU QSJPSJUJFT JO PSEFS UP TVQQPSU PVS NFNCFST JO
EFBMJOHXJUIUIFmOBODJBMDSJTJT5IFUISFF JNQPSUBOU JTTVFTXFBSF
OPX DPODFOUSBUJOH PO BSF 





DPNQBOJFT BOE TVCDPOUSBDUPST PGUFO MPTF PVU XIFO JU DPNFT UP
TPDJBMCFOFmUT GPS UIFJSXPSLFST5IJT JTXIBUXFBSFOPXUSZJOHUP
BEESFTT
.PSFPWFS PVS 4UVEZ6OJUIBT SFDFOUMZ DPOEVDUFEB TVSWFZPO UIF
FõFDUT PG UIF DSJTJT GPS CVTJOFTTFT PG EJõFSFOU TJ[FT 5IF SFTVMUT
"OESFB #FOBTTJ 4FDSFUBSZ (FOFSBM PG 6&"1.& UIF &VSPQFBO
"TTPDJBUJPOPG$SBGUBOE4NBMMBOE.FEJVN4J[FE&OUFSQSJTFTDBMMT










SFDPOmSNFEUIBU UIFTNBMMFS UIFCVTJOFTT UIFNPSF SFMVDUBOU JU JT
UPMBZPõXPSLFST4NBMMCVTJOFTTFTLFFQHPJOHCFDBVTFUIFZSFBMJTF





'JOBMMZ BDDFTT UPmOBODF JOPSEFS UPIFMQ TNBMMCVTJOFTTFT TVTUBJO
UIFJSFõPSUTJTXIBUXFMPCCZGPSBTBQSJPSJUZ5IJTZFBSXFTVDDFFEFE
JO DPOWJODJOH %( $PNQFUJUJPO UP DPOTJEFS BMMPXJOH TUBUF BJE PO
HVBSBOUFFT GPS XPSLJOH DBQJUBM TP UIBU 4.&T DBO IBWF BDDFTT UP
PUIFSNFBOTPGmOBODJOHUIFJSCVTJOFTT*OIFSUFNQPSBSZGSBNFXPSL
PG %FDFNCFS  $PNNJTTJPOFS ,SPFT EJE OPU POMZ DPOTJEFS
JOWFTUNFOUDBQJUBMCVUBMTPXPSLJOHDBQJUBM5IJTJTPGHSFBUIFMQUP
TVQQPSU4.&TJOQBZJOHUIFJSTBMBSJFT
)PX JO ZPVS PQJOJPO EPFT UIF 4NBMM #VTJOFTT "DU BõFDU
CVTJOFTT 





"DU TDPSFCPBSEXIJDIXF JTTVFE UP GPMMPX UIF JNQMFNFOUBUJPOPG








)PXFWFS BO FBSMZ DPODMVTJPOXF IBWF ESBXO JT UIBU B TJHOJmDBOU
EJTDSFQBODZFYJTUTCFUXFFOUIFNFBTVSFTUBLFOGPSUIFEJõFSFOUBSFBT
BOEUIFFõFDUTUIFTFNFBTVSFTBDUVBMMZIBE(PPEQPMJDZJOUFOUJPOT








SFTVMU PG PVS EJBMPHVFXJUI &6 QPMJDZNBLFST JT  JO MJOFXJUI
UIFOFFETPG&VSPQFBO4.&T5IF%JSFDUJWFBTJUTUBOETIBTBIVHF
QPUFOUJBM JO EFMJWFSJOH TJNQMJmDBUJPO GPS 4.&T BOE JO DVUUJOH SFE
UBQF *XPVME JOQBSUJDVMBS MJLF UPNFOUJPO UIF SFNPWBM PGCBSSJFST
UP USBEF BOE UIF TFUUJOH VQ PG A1PJOUT PG 4JOHMF $POUBDU XIJDI
TIPVME GBDJMJUBUF UIFDPNQMFUJPOPGBENJOJTUSBUJWF TUFQT#VU UIFTF
CFOFmUTDBOPOMZCF SFBQFE JGBMMOBUJPOBMHPWFSONFOUT MJWFVQ UP
UIFJSSFTQPOTJCJMJUJFTBOEQSPQFSMZJNQMFNFOUUIF%JSFDUJWF8FBSF
DPODFSOFE UIBU TPNF .FNCFS 4UBUFT IBWF TP GBS OPU EPOF UIFJS
IPNFXPSLQSPQFSMZBOEOFFEUPDPOTJEFSBCMZJODSFBTFUIFJSFõPSUT
5IJT NFBOT mSTU BOE GPSFNPTU SFTQFDUJOH UIF EFBEMJOFT CVU BMTP
NBLJOH TVSF UIBU UIF OBUJPOBM JNQMFNFOUBUJPO EPFT OPU SFTVMU JO
4.&TCFJOHXPSTFPõ.FNCFS4UBUFTTIPVMESFTJTUUIFUFNQUBUJPO






5IF GVSUIFS TJNQMJmDBUJPO BOE NPEFSOJTBUJPO PG BDDPVOUJOH SVMFT
JT FYUSFNFMZ JNQPSUBOU GPS NJDSP BOE TNBMM FOUFSQSJTFT XIJMF
SFTQFDUJOHUIFBDIJFWFNFOUTPGUIF*OUFSOBM.BSLFU
8FBSF BMTP DMPTFMZ GPMMPXJOH UIFFYDFMMFOUXPSLEPOF JO UIFmFME
PG *OUFMMFDUVBM 1SPQFSUZ 3JHIUT  UIF DSFBUJPO PG UIF 0CTFSWBUPSZ
PO DPVOUFSGFJUJOH BOE QJSBDZ BOE PG DPVSTF UIF *OUFSOBM .BSLFU
*OGPSNBUJPO TZTUFN 	*.*












6&"1.& BDUT PO BNBOEBUF CZ PVSNFNCFST UIFSFGPSF XF OFFE








































BOE UIF $PNNJTTJPO KPJOUMZ DBSSJFE PVU EVSJOH  JO PSEFS UP
JEFOUJGZHPPEOBUJPOBMQSBDUJDFTBTXFMMBTQPUFOUJBMQSPCMFNTXJUI
USBOTQPTJUJPOBQQMJDBUJPOBOEFOGPSDFNFOUPG4JOHMF.BSLFU SVMFT
*ONBOZDBTFT SFDPNNFOEBUJPOT SFnFDUHPPEQSBDUJDFT UIBUIBWF
BMSFBEZXPSLFEXFMMJOTPNF.FNCFS4UBUFT
*O MBVODIJOH UIF 3FDPNNFOEBUJPO *OUFSOBM .BSLFU BOE 4FSWJDFT
$PNNJTTJPOFS$IBSMJF.D$SFFWZ TBJEA5IF4JOHMF.BSLFU JT DSVDJBM
UPUIFSFDPWFSZPGUIF&VSPQFBOFDPOPNZ#VUGPSUIF4JOHMF.BSLFU
UPXPSLFõFDUJWFMZJUTSVMFTOFFEUPCFDPSSFDUMZUSBOTQPTFEBQQMJFE





5IF $PNNJTTJPO BOE OBUJPOBM BENJOJTUSBUJPOTXJMM KPJOUMZNPOJUPS
UIFQSPHSFTTJOJOUSPEVDJOHUIFSFDPNNFOEFENFBTVSFT"GUFSGPVS
ZFBSTUIF$PNNJTTJPOXJMMSFQPSUPOUIFPWFSBMMQSPHSFTTBDIJFWFE






0O  4FQUFNCFS  UIF $PNQFUJUJWFOFTT $PVODJM BEPQUFE



































JT BU  *O UPUBM PVUPG .FNCFS4UBUFT BSF JO MJOFXJUI UIF
 UBSHFU 0ODF BHBJO %FONBSL BOE .BMUB BSF UIF CFTU PWFSBMM
QFSGPSNFST CFJOH POMZ  EJSFDUJWFT BXBZ GSPN B QFSGFDU TDPSF
" GVSUIFS  .FNCFS 4UBUFT 	6OJUFE ,JOHEPN BOE #FMHJVN
 BSF
DMPTFUPSFBDIJOHUIFUBSHFU"UUIFPUIFSFOEPGUIFTQFDUSVN

















UP BQQMZJOH EJSFDUJWFT DPSSFDUMZ &WFO XIFSF .FNCFS 4UBUFT IBWF
NBOBHFEUPSFEVDFUIFOVNCFSPGJOGSJOHFNFOUQSPDFEVSFTUIPTF
FõPSUT BSFNBSHJOBM BOE UIF.FNCFS 4UBUFT JO RVFTUJPO DPOUJOVF
UP IBWF B TJHOJmDBOU OVNCFS PG JOGSJOHFNFOU QSPDFFEJOHT *UBMZ
BDDPVOUTGPSNPSFUIBOEPVCMFUIFBWFSBHFBNPVOUPGJOGSJOHFNFOU
QSPDFFEJOHT GPS JODPSSFDU USBOTQPTJUJPO PS JODPSSFDU BQQMJDBUJPO
PG *OUFSOBM.BSLFU MFHJTMBUJPO 4QBJO #FMHJVN (SFFDF 'SBODF BOE
(FSNBOZBSFBMTPXBZBCPWFUIF&6BWFSBHFPGDBTFT
1VCMJDQSPDVSFNFOU
1VCMJD QSPDVSFNFOU BDDPVOUT GPS BO JNQPSUBOU QSPQPSUJPO PG
FDPOPNJDBDUJWJUZoPWFSȽCJMMJPOPSBSPVOEPG&6(%1JO
-PDBMBOEDSPTTCPSEFSDPNQFUJUJPO JO UIJTBSFB JTEFMJWFSJOH
TBWJOHTXJUIDPOUSBDUJOHBVUIPSJUJFTTQFOEJOHPOBWFSBHFCFUXFFO






SVMFT JOUPOBUJPOBM MBXPO UJNF BDDPSEJOH UP UIF &VSPQFBO$PNNJTTJPOT MBUFTU
*OUFSOBM.BSLFU4DPSFCPBSE'PSUIFUIJSEDPOTFDVUJWFUJNFPG*OUFSOBM.BSLFU
%JSFDUJWFT GPS XIJDI UIF JNQMFNFOUBUJPO EFBEMJOF IBT QBTTFE BSF OPU DVSSFOUMZ


























































































)PX EP 4FDPOEFE /BUJPOBM &YQFSUT 	4/&T




UIFJSNJOJTUSJFTCFOFmU GSPNUIFJS&6FYQFSJFODFXIFO UIFZHFUCBDL 5PBOTXFS
UIFTFBOENBOZNPSFRVFTUJPOT4JOHMF.BSLFU/FXTIBTJOUFSWJFXFE%(."3,5






4/&T BMTP LOPXO BT &/%T 	&YQFSUT /BUJPOBVY %ÏUBDIÏT
 BSF
DJWJM TFSWBOUT TFDPOEFE GSPN .FNCFS 4UBUFT XIP DPNF UP UIF
$PNNJTTJPOUPXPSLGPSDPOUSBDUQFSJPETWBSZJOHGSPNPOFUPGPVS
ZFBSTPSFWFOTJYZFBSTJOFYDFQUJPOBMDBTFT5IFPSJHJOBM$PNNJTTJPO




3FDFOUMZ JO  SVMFT GPS 4/&TXFSF DIBOHFE5IFOFX SVMFT OP
MPOHFS BMMPX 4/&T GSPN UIF QSJWBUF TFDUPS CFDBVTF PG B QPUFOUJBM
DPOnJDU PG JOUFSFTU 4/&T OPX FOKPZ WJSUVBMMZ UIF TBNF SJHIUT BT




8IBU BUUSBDUT 4/&T UP DPNF BOE XPSL JO UIF $PNNJTTJPO  .BOZ
DPNFUP#SVTTFMTUPHBJOQSPGFTTJPOBMFYQFSJFODFJO&VSPQFBOBõBJST
BOEUPMFBSONPSFBCPVUPUIFS.FNCFS4UBUFTQPMJDJFTBOEQSBDUJDFT






XJUIPOMZXPNFOBNPOH UIFNBO&/%."3,5 GPDVTHSPVQ JT
MPPLJOH JOUP UIF SFBTPOT GPS UIJT BOE XJMM BUUFNQU UP SFESFTT UIJT
CBMBODF %( ."3,5 4/&T GPSN BO JNQPSUBOU MJOL CFUXFFO UIF






#FGPSF DPNJOH UP #SVTTFMT NBOZ SFHBSEFE UIF $PNNJTTJPO BT B
MBSHF JNQFOFUSBCMF JOTUJUVUJPO CVU PODF FNQMPZFE CZ JU GPVOE
UIBUJOGPSNBUJPOXBTBMPUFBTJFSUPHFUCZUIBOUIFZIBEQSFWJPVTMZ
FYQFDUFE 5IFNBKPSJUZ PG 4/&T JOUFSWJFXFE BSF TVSQSJTFE BU IPX




EFDJTJPONBLJOHQPXFSPG UIF$PNNJTTJPOFS DPNQBSFE UP UIBUPG
UIF %( UIFZ BSF VOEFS UIF JNQSFTTJPO UIBU DJWJM TFSWBOUT JO UIFJS
IPNFDPVOUSJFTIBWFNVDINPSFJOnVFODF




UIFQBSMJBNFOUBUIPNF *O TPNFSFTQFDUTZPVDBOZPVDBOHFU UP
UIFQPXFSTUIBUCFNVDINPSFRVJDLMZUIBOZPVXPVMECFBCMFUP
EPBUIPNF
"OPUIFS 4/& XBT QMFBTBOUMZ TVSQSJTFE BU UIF IBOETPO BQQSPBDI












8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
*BNB MBXZFSBOE *BNTFDPOEFE GSPNUIF
'PSFJHO0öDFXIFSF*EFBMUXJUI&VSPQFBO
JTTVFT 4JODF *IBWF TUBSUFE JO%(."3,5 *
XBTATFDPOEFECBDLGPSBXIJMFUPIFMQXJUI
UIF $[FDI 1SFTJEFODZ /PX * BN JOWPMWFE




mFME *U JT BMTP BO JOUFSFTUJOH BSFB CFDBVTF
JU UPVDIFT PO CPUI UIF JOUFSOBM BOE UIF
FYUFSOBM NBSLFU 5IF QSPCMFNT UIBU FYJTU
POOBUJPOBM MFWFMEPOPUTPNVDIMJF JOUIF






5IF FYQFSJFODF PG IBWJOH XPSLFE XJUI TP
NBOZ EJõFSFOU OBUJPOBMJUJFT IBT TIPXFE
NF IPX EJõFSFOU TZTUFNT DBO DPFYJTU
* IPQF UP GVODUJPO BT B MJOL CFUXFFO UIF
&6 JOTUJUVUJPOT BOENZ DPVOUSZXIFO * HP
CBDL 5IF $PNNJTTJPO EFBMT XJUI MPU PG
JTTVFT FMFDUSPOJDBMMZ XIJDI JT B WFSZ GBTU









8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* XPSLFE XJUIJO UIF 6, %FQBSUNFOU PG
5SBEFBOE*OEVTUSZBOEGPSNBOZZFBSTXBT
JOWPMWFE JODPNQBOZ MBXBOEEFBMJOHXJUI




UIF QSPCMFN PG DPVOUFSGFJUJOH BOE QJSBDZ
BOE JUT UISFBU UP CVTJOFTT JOOPWBUJPO BOE
DPOTVNFST 1SJWBUF JOEVTUSZ XBT QVUUJOH
IVHF QSFTTVSF PO HPWFSONFOU UP JNQSPWF
MFHJTMBUJPO BOE FOGPSDFNFOU EVF UP UIF
NBTTJWFJOnVYPGDPVOUFSGFJUFEHPPETGSPN
BCSPBE
* EFWFMPQFE B OBUJPOBM TUSBUFHZ JO 
BOE XBT DPOTFRVFOUMZ QVMMFE NPSF BOE
NPSF JOUP JOUFSOBUJPOBM JTTVFT * XBT $IBJS
PG B 6/ BEWJTPSZ HSPVQ BOE SFQSFTFOUFE
UIF 6, JO TFWFSBM PUIFS UBTL GPSDFT -BTU
ZFBS UIF PQQPSUVOJUZ DBNF VQ UP KPJO
UIF $PNNJTTJPO GPS  ZFBST UP IFMQ UIF
EFWFMPQNFOU PG UIF FOGPSDFNFOU QMBOT
IFSF "U UIF UJNF %( ."3,5 XBT JO UIF
FBSMZ TUBHFT PG EFWFMPQJOH JUT XPSL JO UIJT
BSFB %( 53"%& IBE USBEJUJPOBMMZ CFFO
SFTQPOTJCMF GPSDPVOUFSGFJUJOHBOEQJSBDZPO
UIF JOUFSOBUJPOBM TDFOF BOE %( &OUFSQSJTF
IBE SFQSFTFOUFE CVTJOFTT UIFSF XBT B
OFFE GPS CFUUFS DPPSEJOBUJPO TQFDJmDBMMZ




DPVOUSZ PS PSHBOJTBUJPO JT HPJOH UP DSBDL
JU PO JUT PXO0OFPG UIFQSPCMFNT GPS UIF
6, GPS FYBNQMF XBT UIBU UIFSF IBE CFFO
OP DFOUSBM &6 MFWFM QMBUGPSN UP FOHBHF JO
JO UFSNT PG JOUFSOBM NBSLFU JTTVFT 4P UIF




8IFO * HFU CBDL * XJMM CF JO B QPTJUJPO













8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
*IBECFFOBOBUUPSOFZGPSB MJUUMF MFTTUIBO
 ZFBST XIFO * KPJOFE UIF ".' XIFSF *
XBTPOFPGUIFEFQVUJFTJOUIFFOGPSDFNFOU
EJSFDUPSBUF  5IFSF * EFBMU XJUI RVFTUJPOT
BSPVOE UIF FOGPSDFNFOU PG UIF .BSLFU
"CVTF%JSFDUJWF 	."%
/PXJO%(."3,5
* EFBM XJUI UIF SFWJTJPO PG UIF ."% JO






QMBUGPSNT8F NBZ BMTP QSPQPTF UP XJEFO
UIF TDPQF PG NBSLFU NBOJQVMBUJPO 8F
BSF MPPLJOH JOUP UIF QPXFST PG DPNQFUFOU
BVUIPSJUJFT UP EFUFDU NBSLFU BCVTF 5IJT
SFWJFXNBZBMTP MFBE UPB SFEVDUJPOPG UIF
SFHVMBUPSZ CVSEFOT OPUBCMZ GPS JTTVFST







XPSLT BU UIF  MFWFMT PG UIF -BNGBMVTTZ
QSPDFTT"CFUUFSVOEFSTUBOEJOHPGUIFNBKPS
JNQPSUBODF CVU BMTPPG UIF DPNQMFYJUZ  PG








8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF








5IF %JSFDUJWF PO UIF SFDPHOJUJPO PG
QSPGFTTJPOBM RVBMJmDBUJPOT SFHVMBUFT
CFUXFFO .FNCFS 4UBUFT JU DPWFST
BQQSPYJNBUFMZ  SFHVMBUFE QSPGFTTJPOT
'PS TFWFO TFDUPSBM QSPGFTTJPOT 	EPDUPST
OVSTFT EFOUJTUT NJEXJWFT WFUFSJOBSZ
TVSHFPOT QIBSNBDJTUT BOE BSDIJUFDUT
 UIF
NJOJNVNUSBJOJOHSFRVJSFNFOUTIBWFCFFO
IBSNPOJTFE BOE BVUPNBUJD SFDPHOJUJPO
BQQMJFT *OPUIFSXPSET JGZPVBSFRVBMJmFE
UP XPSL JO POF PG UIPTF QSPGFTTJPOT BOE
HPBOEXPSL JOBOPUIFS.FNCFS4UBUFUIF
BVUIPSJUJFTPGUIBU.FNCFS4UBUFXJMMIBWFUP
SFDPHOJTF ZPVS RVBMJmDBUJPO BVUPNBUJDBMMZ
0VUTJEF PG UIPTF TFWFO QSPGFTTJPOT XJUI






QSPGFTTJPOBM RVBMJmDBUJPOT $JUJ[FOT UVSO UP
VTXIFOUIFZFODPVOUFSQSPCMFNTJOHFUUJOH




* XJMM CF CFUUFS JOGPSNFE BCPVU IPX UIF
$PNNJTTJPOXPSLTBOEXJMMIBWFBOFUXPSL
PG DPOUBDUT * XJMM CF XFMMJOGPSNFE PO







 %JSFDUJWF &$ PG UIF &VSPQFBO 1BSMJBNFOU BOE PG UIF $PVODJM PG  4FQUFNCFS  PO UIF SFDPHOJUJPO PG QSPGFTTJPOBM RVBMJmDBUJPOT 0+ - 


8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* XPSLFE JO UIF.JOJTUSZ PG 'JOBODF JO UIF
'JOBODJBM .BSLFUT EFQBSUNFOU XIJDI
DPWFSTNPSF PS MFTT UIF TBNF BSFBT BT UIF
mOBODJBMTFSWJDFTEJSFDUPSBUFTJO%(."3,5
* IBWF QBSUJDVMBSMZ XPSLFE PO OBUJPOBM
JNQMFNFOUBUJPO PG SFMFWBOU &6 mOBODJBM
TFSWJDFT MFHJTMBUJPO &WFO JG /PSXBZ JT OPU
B NFNCFS PG UIF &6 UISPVHI UIF &&"
BHSFFNFOUXFBSFPCMJHFEUPJNQMFNFOU&6
MFHJTMBUJPOJOUIFmOBODJBMTFSWJDFTmFME5IF
&6 JOUFSOBMNBSLFU JT FYUFOEFE UP UIF &&"
DPVOUSJFT TP UP TBZ 5IFSF BSF GPS JOTUBODF









" CFUUFS LOPXMFEHF PG UIF PSHBOJTBUJPO
PG UIF $PNNJTTJPO B MPUNPSF BCPVU IPX












8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* BN B MBXZFS CVU XPSLFE JO UIF CBOLJOH
TFDUPS GPS TFWFSBM ZFBST #FGPSF * DBNF
IFSF *XPSLFE JO UIF"VTUSJBO$FOUSBM#BOL
GPS GPVS ZFBST BT B QBZNFOU FYQFSU JO UIF
TUSBUFHZ BOE JO UIF MFHBM EFQBSUNFOU 5IF
$PNNJTTJPO XBT MPPLJOH GPS QFPQMF XIP











* IBWF MFBSOFEIPX JNQPSUBOU JU JT UPLFFQ
BCSFBTUPGXIBUJTHPJOHPOJO&VSPQF
PGBMMMFHJTMBUJWFBDUTBSFEFDJEFEJO#SVTTFMT
8F "VTUSJBOT CFJOH GSPN B TNBMM DPVOUSZ
BSFUPPFBTJMZUFNQUFEUPTBZUIBUXFDBOOPU
JOnVFODF &VSPQFBO QPMJDZ CVU UIJT JT OPU
USVF 5IF GBDU UIBU * IBWF CFFO IFSF GPS
TFWFSBM ZFBST XJMM IFMQ NF UP DPVOUFS UIJT
UIJOLJOHXIFO*BNCBDLIPNF*XJMMLOPX
IPX UIJOHT XPSL BOE XJMM IBWF CVJMU VQ B











%JSFDUJWF &$ JT UBJMPSFE UP UIF TQFDJmDJUJFT PG TFDVSJUZ
BOE EFGFODF QSPDVSFNFOU UIF AOFHPUJBUFE QSPDFEVSF XJUI QSJPS
QVCMJDBUJPO DBO CF VTFEXJUIPVU SFTUSJDUJPO5IJT QSPDFEVSF HJWFT
DPOUSBDUJOH BVUIPSJUJFT UIF nFYJCJMJUZ UIFZ OFFE GPS DPNQMFY
QSPDVSFNFOU QSPKFDUT TJODF JU BMMPXT UIFN UP OFHPUJBUF XJUI






"MM UIJT NBLFT %JSFDUJWF &$ B UPPM XIJDI DBO NBLF B









)PXFWFS UP GVMMZ FYQMPJU JUT QPUFOUJBM UIF OFX%JSFDUJWFNVTU CF
DPSSFDUMZ JNQMFNFOUFE 5IJT JT QBSUJDVMBSMZ DIBMMFOHJOH GPS TFDUPST
UIBU IBWF SFNBJOFE UP B MBSHF FYUFOU PVUTJEF UIF *OUFSOBM.BSLFU
VOUJMOPX.PTUEFGFODFBOETFDVSJUZBVUIPSJUJFTCVUBMTPDPNQBOJFT
PQFSBUJOH JO UIFTF TFDUPST BSF OPU VTFE UP BQQMZJOH $PNNVOJUZ
SVMFT "U UIF TBNF UJNF $PNNJTTJPO TFSWJDFT BSF OPU BMXBZT GVMMZ
BDRVBJOUFE XJUI UIF TQFDJmDJUJFT PG EFGFODF BOE TFDVSJUZ NBUUFST
FJUIFS $POTFRVFOUMZ BMM TUBLFIPMEFST XJMM IBWF UP HP UISPVHI BO
JNQPSUBOUMFBSOJOHQSPDFTT
5IFTF BSF OPU UIF POMZ DIBMMFOHFT $FSUBJO QBSUT PG %JSFDUJWF
&$ BSF JEFOUJDBM XJUI UIF FYJTUJOH QVCMJD QSPDVSFNFOU









5IF JTTVFPGTFDVSJUZPG JOGPSNBUJPOQFSGFDUMZ JMMVTUSBUFTUIJT GSBHJMF
CBMBODF$POUSBDUJOHBVUIPSJUJFTBSFMFHBMMZCPVOEUPBXBSETFOTJUJWF
DPOUSBDUT POMZ UP TVQQMJFST XIP BSF BCMF UP QSPUFDU DMBTTJmFE
JOGPSNBUJPO &WJEFODF GPS TVDI BO BCJMJUZ JT QSPWJEFE JO UIF GPSN
PG B TFDVSJUZ DMFBSBODF HSBOUFE CZ UIF OBUJPOBM BVUIPSJUJFT PG UIF
.FNCFS4UBUFXIFSF UIFDPNQBOZ JT MPDBUFE *OHFOFSBM.FNCFS
4UBUFTSFDPHOJTFFBDIPUIFSTTFDVSJUZDMFBSBODFTBOENBOZPGUIFN
IBWFBODIPSFEUIJT JOCJMBUFSBMBHSFFNFOUT)PXFWFS TJODFBO&6




EFMJWFS EFGFODF FRVJQNFOU UP BOPUIFS.FNCFS 4UBUF JG UIFJS PXO
OBUJPOBM BVUIPSJUJFT IBWF HSBOUFE UIF OFDFTTBSZ FYQPSU MJDFODF













0O  "VHVTU  UIF OFX %JSFDUJWF 	&$
 GPS EFGFODF BOE TFDVSJUZ
QSPDVSFNFOUXBTQVCMJTIFEJOUIF0öDJBM+PVSOBM.FNCFS4UBUFTBSFOPXHJWFO
UXP ZFBST UP USBOTQPTF UIF %JSFDUJWF JOUP OBUJPOBM MBX " &VSPQFBO %FGFODF
&RVJQNFOU.BSLFUJTmOBMMZCFDPNJOHSFBMJUZ
)PXFWFS TJODF TFDVSJUZ BOE EFGFODF IBWF USBEJUJPOBMMZ CFFO FYDMVEFE GSPN UIF








TVCDPOUSBDUJOH0õTFUT BSF FDPOPNJD DPNQFOTBUJPOTXIJDINBOZ




JO UIF DPVOUSZ UIBU JT QVSDIBTJOH 4JODF UIFTF DPNQFOTBUJPOT
















%JSFDUJWF &$ UBDLMFT UIJT DPODFSO BOE BMMPXT UFOEFS
QSPDFEVSFT UP JODMVEF SFRVJSFNFOUT UIBU TUJQVMBUF UIBU B DFSUBJO
TIBSFPGUIFNBJODPOUSBDUIBTUPCFTVCDPOUSBDUFEJODPNQFUJUJPO
PS UIBU TQFDJmD TVCDPOUSBDUT NVTU CF BXBSEFE JO DPNQFUJUJPO
5IFTFQSPWJTJPOTXJMMBMMPXDPOUSBDUJOHBVUIPSJUJFTUPESJWF&6XJEF
DPNQFUJUJPO JOUP UIF TVQQMZ DIBJOPG GPSFJHO TVQQMJFSTCVUOPU UP
JNQPTFUIFJSPXOMPDBM4.&TBTTVCDPOUSBDUPST"TBDPOTFRVFODF
4.&TXJMMIBWFUPGBDFNPSFDSPTTCPSEFSDPNQFUJUJPOGPSDPOUSBDUT
BXBSEFE BU IPNF CVUXJMM HBJO BEEJUJPOBM CVTJOFTT PQQPSUVOJUJFT
XIFOTVCDPOUSBDUTBSFBXBSEFEBCSPBE








5IFTF FYBNQMFT JMMVTUSBUF IPX DIBMMFOHJOH UIF OFYU QIBTF PG UIF
$PNNJTTJPOT BDUJWJUJFT JO UIF mFME PG EFGFODF QSPDVSFNFOU XJMM
CF$PSSFDUUSBOTQPTJUJPOPGUIFOFX%JSFDUJWFJTDSVDJBMBOEBXJEF





























O 0O DPNQFOTBUJPO JO UIFmOBODJBM JOEVTUSZ UIFZ SFBDIFE
B DPNQSFIFOTJWF BHSFFNFOU GBDJMJUBUFE CZ UIF 'JOBODJBM
4UBCJMJUZ #PBSE 	'4#
 UP BMJHO DPNQFOTBUJPO XJUI MPOH









BOE OPODFOUSBMMZ DMFBSFE DPOUSBDUT TIPVME CF TVCKFDU
UP BEEJUJPOBM DBQJUBM SFRVJSFNFOUT *ODSFBTFE QSJDF
USBOTQBSFODZPGEJõFSFOUUSBEJOHDFOUSFTJTBMTPJNQPSUBOU
5IF $PNNJTTJPO XJMM SFMFBTF EFUBJMFE QSPQPTJUJPOT PO
UIFTFJTTVFTCFGPSFUIFFOEPGUIFZFBS
O 5IF '4# DSFBUFE BT B SFTVMU PG UIF -POEPO( 4VNNJU
PG"QSJMQMBZFEBLFZSPMFJOQSFQBSJOHUIFmOBODJBM
TFSWJDFTBHFOEBGPSUIF1JUUTCVSHITVNNJU
5IF '4#XJMM DPOUJOVF UP CVJME PO UIJTNPNFOUVN *U XJMM FYFSU B
UJHIU NPOJUPSJOH PG UIF DPNNJUNFOUT BQQMZ QFFS QSFTTVSF BOE
SFQPSU UP UIF OFYU ( NFFUJOHT BOZ EFMBZT PS BOZ JODPNQMFUF
JNQMFNFOUBUJPO%( *OUFSOBM.BSLFU BOE4FSWJDFTXJMM DPOUJOVF UP






















o XJMM PõFS NPSF UIBO  TFNJOBST VOEFS UIF PWFSBMM IFBEJOH
A(MPCBM DIBMMFOHFT &VSPQFBO SFTQPOTFT5IJT ZFBSNPSF UIBO 









5IF $PNNJTTJPO XJMM CSJOH UPHFUIFS FYQFSU QBOFMMJTUT UP EJTDVTT
WBSJPVT HPWFSOBODF JTTVFT SFMBUJOH UP JOUFSOBM DPOUSPM BOE SJTL
NBOBHFNFOU TIBSFIPMEFSDPOUSPM TVQFSWJTJPOBOEFYUFSOBMBVEJU
























*O DPPQFSBUJPO XJUI UIF 4XFEJTI 1SFTJEFODZ UIF $PNNJTTJPO JT
PSHBOJTJOH B DPOGFSFODF JO 4UPDLIPMN PO DPOTVNFS SJHIUT JO UIF

















5IF $PNNJTTJPO IBT GPSNBMMZ SFRVFTUFE (SFFDF CZNFBOT PG B SFBTPOFE PQJOJPO UP BNFOE JUT MFHJTMBUJPO
SFRVJSJOHRVBMJmFE&6UFBDIFSTUPIBWFBOFYDFMMFOULOPXMFEHFPGUIF(SFFLMBOHVBHF5IFHFOFSBMSFRVJSFNFOU
GPSBMMGPSFJHOUFBDIFSTUPIBWFBOFYDFMMFOULOPXMFEHFPG(SFFLJOEFQFOEFOUMZPGUIFGSBNFXPSLJOXIJDIUIFZ











&MFDUSPOJD5PMM $PMMFDUJPO 4FSWJDF CZ UIF/BUJPOBM.PUPSXBZ $PNQBOZ 	/ÈSPEOÈ EJB@OJ@OÈ TQPMP@OPT@ BT

*O UIJTDBTF UIF4MPWBLDPOUSBDUJOHBVUIPSJUZFYDMVEFEUISFF UFOEFSFST GSPNUIF UFOEFSQSPDFEVSF#BTFEPO
UIFJOGPSNBUJPOBWBJMBCMFUPUIF$PNNJTTJPOUIF4MPWBLBVUIPSJUJFTDPVMEIBWFWJPMBUFEUIFQSJODJQMFTPGFRVBM
USFBUNFOUBOEOPOEJTDSJNJOBUJPOBTTUJQVMBUFEJOUIF1VCMJD1SPDVSFNFOU%JSFDUJWFBOEUIF&$5SFBUZ
"TUIFHVBSEJBOPG UIF&$5SFBUZ UIF$PNNJTTJPOIBT UIFPQUJPOPGDPNNFODJOH
JOGSJOHFNFOU QSPDFFEJOHT BHBJOTU B .FNCFS 4UBUF XIJDI JO UIF FZFT PG UIF
$PNNJTTJPOJOGSJOHFT$PNNVOJUZMBX
8IFOBO JOGSJOHFNFOUQSPDFFEJOH JTQVSTVFE UIF$PNNJTTJPOTFOETUIF.FNCFS
4UBUFDPODFSOFEBO JOJUJBM MFHBMBTTFTTNFOUUISPVHIB MFUUFSPG GPSNBMOPUJDFBOE
JOWJUFTUIF.FNCFS4UBUFUPQSFTFOUJUTWJFXTSFHBSEJOHUIFGBDUT
*G OP SFQMZ UP UIBU MFUUFS PG GPSNBM OPUJDF JT SFDFJWFE PS JG UIF .FNCFS 4UBUFT
PCTFSWBUJPOTJOSFQMZDBOOPUCFDPOTJEFSFETBUJTGBDUPSZUIF$PNNJTTJPOXJMM JTTVF
B SFBTPOFE PQJOJPO FYQSFTTJOH JUT WJFX UIBU BO JOGSJOHFNFOU FYJTUT BOE BTLT UIF
.FNCFS4UBUFUPSFNPWFJUXJUIJOBTQFDJmFEUJNFMJNJU
*GOPSFQMZUPUIFSFBTPOFEPQJOJPOJTSFDFJWFEGSPNUIF.FNCFS4UBUFPSJGUIFSFQMZ
JTVOTBUJTGBDUPSZ UIF$PNNJTTJPONBZ UIFO SFGFS UIFDBTF UP UIF$PVSUPG +VTUJDF



























'PS JOEFQUI JOGPSNBUJPO PO $PNNJTTJPO
JOJUJBUJWFT TJHO VQ UP 4JOHMF.BSLFU/FXT%(
*OUFSOBM.BSLFUTRVBSUFSMZNBHB[JOF
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUTNOJOEFY@FOIUN

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